
STEEL ISSUES LEAD
UPLIFT IN MARKET

Buoyant Tone Marks Close of
Half-Day Session of Stock

Exchange.

WEEK SHOWS A SMALLER
VOLUME OF SPECULATION

Discouraging News From Seat of

War Overshadows Placing of

Factory Orders.

NKW Y'Uik. April 2 The >t"ck
market developed unlooked-for strength
In the latter half of today's short
se si on. closing with an almost buoy¬
ant tone under the lead of l". S. Steel.
That stork became the dominant fea-
Tmto. ^aminp two points to the a**

. on>panini»-tit of rumors that the case

of the ^ovfrntnent against the 'ompanv
would soon l»e decided on reasonable
terms.
In the early p.<rt of the session

leading shares were more or less neg¬
lected, interest again shifting to

"war" issues, the metal shares and
Mexican Petroleum, Poppers hehl their
orominence throughout, a few of the
low-priced issues making new price
records. Mexican Petroleum also
broke all i.c.rds, making a net gain
of 4'4 points on confirmation of the
report that the company had entered
into a vei v advantageous selling agree¬

ment with leading British interests.

Shared in the Movement.

Heading. I'nion Pacific, St. Paul and
other stocks in the investment class
shared in the latter movement. Stocks
of the roads coming within the cate-

gory of reorganized properties were

under pressure, as also were some of
the isolated industrials. Tractions gave
early promise <. f gre;iier strength, hut
soon relinquished initial advances.
Announcement of the proposed suit

against the I'elaware. Lackawanna and
Western railroad by Morris and Essex
shareholders was not made until after
the close of the market. "her news

of the day, including irregularity in
the London market, made no impres-
sion on the local situation.
The bank statement showed an unex-

pectedly laree cash gain, which was re-

fleeted in a reserve increase of S13."^0.-
nan. Loans expanded by a little over
$10. Ann.00ft. an inconsiderable amount.)
considering the heavy stock trading <»t

the week.
Sales of stocks today amounted to

45"..(mii> shares.
Bonds were mainly irregular, total

sales, par value, aggregating $3,650,-

Lnited States bonds were unchanged
on call during the week.

Excessive Market Feared.

Slacking in the speculative paee of the
stock market this week was due prin¬
cipally to misgivings that it was run¬

ning to excess. Several incidents of the
week's news also acted as a positive
drag on the market, particularly the
Rock Island receivership, which excited
some degree of apprehension in other
quarters. Other developments of the
week went to show progress in general
business and domestic trade as a whole.
* War orders" were again a potent factor,
although the stocks coming within this
special designation were much iess ac¬
tive
The large volume of the early dealings,

confusion of price movements and the'
absence of the usual sympathetic re-

sponse of the general list to individual
movements was symptomatic of the
widespread public participation in the
¦peculation. It was manifest that this
was based on general inferences of the
expansion to be enjoyed by this country
following the ending of the war.

Hopes for a Revival.
The Pennsylvania railroad's extensive

program for equipment increase was a

most material encouragement to hopes of
coming revival. Better command of
capital for the railroads, a disposition by
them to secure benefits of present low
prices and assurances of larger traffic to
provide for were deductions drawn from
this incident Chairman Gary's cautious
admissions of trade improvement fell
short of stock market assumptions.

Rumors and reports of peace subsided
almost entirely, and bankers with high
foreign connections were pessimistic re¬

specting the European situation. Foreign
buying of grain for autumn deliveries,
fresh depression of foreign exchange rates
and reports of renewed military prepara¬
tions forced these conclusions. President
Wilson's admonition to the Associated
Press of difficulties still to be encountered
had a sobering influence, but. final prices
of the week jointed to a continuance of
active operations.

Large Steel Mill Orders.
Among the interesting developments in

the iron industry this week was the pur¬
chase of 8?»,00n tons of iron by steel plants
in Pennsylvania and Ohio. The Youngs-
tow n Sheet and Tube Company took
40.000 tons of basic Iron and 20,000 tons
of foundry iron, and other companies
25,000 tons low phosphorous. Foundry
iron sales in other districts amounted to
4 0,000 to 50,000 tons. The 1915 lake iron
ore season opened April 17 with several
sales of or«; made In Pittsburgh district,
establishing the market at the same level
as a year ago.
The most encouraging feature in the

steel trade was the disposition among
the railroads to buy equipment. The
Pennsylvania system calls for 16,426
cars and 104 locomotives. Other in¬
quiries are 2.100 cars for the Chicago
and Northwestern, l.oOo for the Inter¬
national and Great Northern, l,00o for
the Minneapolis and St. Louis, and the
prospective purchase of 5.000 by the
Rock Island This equipment will call
for the purchase of 250,000 tons of
steel. The St. Louis, Troy and East¬
ern ordered 300 freight cars.

Rail mills booked orders for 35,000
tons, including 20,000 tons girder rails
for the Chicago railways, 6.000 tons
for the Atlantic Coast Line, 2,000 tons
for the Burlington and 1,000 tons tor
the Southern railway The Rock Island
contemplates the purchase of 30.000
tons, and the Pennsylvania's orders for
15o ooo tons are to be distributed soon.

Fabricated structural orders placed
. mounted to l«,Ooo tons, and two New-
York subway sections awarded call for

tons The Pennsylvania ordered
1/jOo tons for bridge work, and In¬
quiries for bridges were put out by
eleven other roads calling for 10,000
tons of steel Bids on the eastern ap¬
proach to the St l»uis free bridge,
24.000 tons, will go in May 10. The
largest building orders were 7,250 tons
for Pittsburgh, 1.10O tons for an apart¬
ment house in New York city and 900
tor.s for a building at Akron, Ohio.

LIVE STOCK MARKETS.
NEW YORK.

NKW YOKK. April Beeves.Re¬
ceipts. 372 head: no trading.

. 'aIves.Receipts. 76 head, nominally
etead v.

Sheep and iambs Receipts, 743
head, steady Clipped to extra Ohio
lambs sold at ?» *>n.
Hogs .Receipts, 1,440 head; un¬

changed.
CHICAGO.

f*Hif"AGO. April :;4 .Hogs- Receipts.
7,000 head, unsettled. Bulk, 7 45a7 60.
light. 7 30a7.70; mixed. 7 25a7.70; heavy,
7.00a7.60, rough, 7.90a7.15; pigs, 5.50a
f 71

'"attle Receipts, inn bead; steady.
Native beef steers, 6 15aV70. western
Rteers, 5.65a7.50; cows and heifers. 3 00

B0: calves. « "na? C*.
Sheep .Receipts, .'.no h»ad; steady

fchetp, 7.5')a>uifc, lambs, fc.25alQ.b5.

I

FINANCIAL.LOCAL AND OTHERWISE.
BY I. A. FLEMING.

ill

The financial sensation of the past'
vA» k has been the effort on the part
<>f the Guaranty Trust Company off
New York to hold its trade and keep
its customers among: the state banks
in oppn and direct competition with
the federal reserve system.
What this corporation proposes to do

for the banks and trust companies
not members of the federal reserve

system in the stat#» of New York, other
trust companies may do for their cor¬

respondents in other states.
The federal reserve measure con¬

templates the free collection of checks
and drafts of member banks in each
of the twelve regional districts by the
regional bank of the district, and the
reserve board has taken steps to make
this provision operative.
Not only do the trust companies of

the country feel that their rights have
been invaded by the provisions of the
reserve act. giving the right to mem¬
ber hanks to assume functions here-
tofore held exclusively by the trust
concerns, but they wish, in so far as

[possible, to hold their trade, and in or-

Jd. r to do it must undertake the same
services for their customers that the
federal reserve system promises.
The Guaranty Trust Company offers

to undertake the collection of drafts
and checks for banks in New York
state free of charge, and, in arrition,
jto pay 2 per cent interest on balances
carried with it; thereby going the fed-
oral reserve board one better, in the
payment of interest, always an im¬
portant item to banks and especially
t«» interior institutions.
Bankers say that this action by the
New York company presages simi¬

lar measures by other trust companies
to prevent the reserve system from
disturbing; financial conditions in other
sections of the country, through the
transfer of balances to the regional
banks.
Great efforts have been made by th<*

federal reserve board to obtain the
la rarest possible membership for the
reserve system; the American Bank¬
ers Association appointed a committee
to help this movement along, and a

committee to report on the best meth¬
ods of accomplishing the aims of the
board will report May 3 at a meeting
at Old Point Comfort, Va. Broad dis¬
cussion of the new phases of the sit¬
uation will no doubt be engaged in.
The trust companies have also an¬

nounced their intention of contesting
the legality of that section of the re¬

serve law giving to member banks
in the reserve system right to act as

trustee, executor, administrator and
registrar of stocks and bonds, when
authorized by the federal reserve
board.

Washington Securities.
rMiring the past week Washington

stocks, especially the few that have not
been traded in of late because of the
minimum prices above actual trading
figures, have apparently found their
price levels and without causing any
material uneasiness in the matter of
bank loans secured by stocks included
in the list referred to.
For the year up to the close of busi¬

ness yesterday the total sales of all
stocks involved 8,865 shares. As indi¬
cating the great importance of Wash¬
ington Railway and Electric stock in
this market it may be stated that 5,028
shares of this stock, common and pre¬
ferred. have changed hands, as com¬
pared with 3.827 shares of all other
stocks combined. Washington Gas
was second in trading importance, with
1.530 shares. There was no definite
third in the list.

In the bond list $524,500 face value
have been sold, and here, too. Wash¬
ington Railway 4s were the leader,
selling to the extent of $189,000 face
value, with Potomac Electric Consoli¬
dated 5s traded in to extent of $166,-
000: Capital Traction 5s. $80,500, and
Washington Gas 5s to extent of $80,500.
Prices on stocks are generally near

the top of the year save on Lanston,
Capital Traction. Washington Gas and
Mergenthaler Linotype Company, with
the typesetters not far from the high
figures.
All things considered, the narrowness

of the market, the cutting and pass¬
ing of dividends, new issues of bonds
and other matters, the local market
may be accredited with having given a
fairly good account of itself.

Strength in Copper Stocks.
Copper stocks continue to display

great strength, as might be expected
from the urgent demand for the metal
for foreign consumption. England,
through control of the seas. Is virtually
in control of the copper market of the
country, and as the price advances the
stocks of the companies show more
positive evidences of strength than for
years past. Speculators are turning to
these shares, after reaping their prof¬
its in other lines, which have com¬
menced to react. The statement is
made that the domestic market for
copper is also active and higher prices
are predicted.

Enforced Economies.
.Manazprs of railroad companies have

been forced by ihe conditions of the
last few years to inaugurate drastic
economies to work for grea'er effi¬
ciency at Jess" expense. If they would
avoid the perils of reorganization and
receivership Officials of abilltv have
sen, the signs of the times and have
stru«r?l»d to meet them. because or
the lean years, the increasing cost of
labor and some lines of material as
well as by reason of the shrinkage
in traffic.
Gross earnings are beginning to pre¬

sent a more satisfactory appearance.
I'Ut it is in the economies that action
is being forced. J
Better returns are to be expected

with th* beginning of trade revival, of
which signs have been reported from!
various sections of the nation.
In January of this year, the railroads

of the country reported a loss of $25,-
700.000 gross revenue as compared
with the gross receipts of the same
month in 1914; while the net decrease!
in the same comparison was but
$7,100,000.
In February, the gross decrease as

compared with the gTOss earnings of
February, 1914, was $17,000,000 and
economies brought the net earnings
decrease to $700,000.
In March the comparison with the

same month of the previous year show¬
ed a decrease in gross earnings of but
$1,300,000, with a decrease of $L3,300,-
000 in operating expenses, turning the
net earnings to the right side of the
ledger, with a gain of $12,000,000.
During the last calendar year, 1914,

the New York Central saved 89,400,000
on operating costs, on a loss of $10,-
000,000 In gross, "made possible
through Improvements in facilities as
well as from improvement in effi¬
ciency."
And so !t goes throughout the entire

American railroad system, economies
are enforced to meet necessities.
Railroad officials declare that road¬

beds and traffic efficiency are not be¬
ing sacrificed to lower costs of opera¬
tion.
Baltimore and Ohio reports for March

a reduction in operating expenses of
$1,022,000, giving the road a net in¬
crease in earnings for that month of
$276,915.
By enforcing economies aggregating

$8,118,350, the Baltimore and Ohio sys¬
tem managed to reduce its net revenue
loss from July 1, 1914, to March 31,
1915, as compared with the same
months in the previous fiscal vear, to
$29,308.

The South American Trade.
The iatest issue of the Americas, pub¬

lished by the National City Bank of New
York, contains the following references
to South American trade:
"Our general commerce with South

America at the present time is lan¬
guishing, not because of any want of
credits to deserving merchants or pur¬
chasers nor because of an alleged lack
of steamship facilities, but because of
the economic, setback all South Amer¬
ican countries have received just prior
to and since the beginning of the Euro¬
pean war. I believe our prospects for
the increase of trade with the coun¬
tries soutJi of us-Ai^xery brigbu Ak

the close of the war the European
countries will be. for some years lo
com**, busily engaged in the rehabilita¬
tion of their own Industries and the
repairing of (he damage that has been
done, and unfortunately will still be
done, so long as this conflict lasts. It
will devolve, therefore, upon the United
States to supply the large demand for
manufactured products which will come
from all South American countries as
soon as their economic conditions have
been re-established to a normal basis
and their purchasing: power has in¬
creased above what it is at the present
time. Our oport unity, therefore, is at
hand for the laying: of Arm founda-
(ions for the acquisition of a just share
of the trade that will be within our
reach at an early date.'*

Shipping Facilities.
The same authority handles the diffi¬

culty in obtaining cargo space as fol¬
lows:
"The war's interference with ocean

transportation has brought the cost of
ocean freights to the highest figures
the present generation has known. Ex¬
ports bound for Europe pay from four
to seven times the usual freight charges
and twenty to fifty as much for insur¬
ance. The transportation costs of im¬
ports are correspondingly increased.

"It has been carefully estimated that
23 per cent, or nearly a quarter, of the
world's available ocean tonnage is
out of the regular merchandise freight
market. German and Austrian ships
are unavailable. Bngland has com¬
mandeered a large number of the.
transoceanic liners, also an extensive
tonnage of vessels of the 'tramp type.
France has done likewise. The number
and tonnage of British and French
ships thus taken out of the market
is quite accurately known.
"The available three-quarters of the

world's normal tonnage is far below
7F» per cent in efficiency of the normal
total. Most of the fastest and best
f=hips have been commandeered for
military use, and the shortage of men
at European ports, the heavy lading of
the ships that carry merchandise, the
necessity of extremely careful naviga¬
tion. have greatly increased the time
between the loading and unloading of
ships. European ports are congested
with shipping. Vessels have taken as
long as a month to unload because the
shortage of longshoremen and the
necessity of waiting for a place at the
piers. It would not be far out of the
way to venture the statement that,
measured in efficiency, the world's ton¬
nage available for merchandise trans¬
portation is below that, of normal
times.
"The result is that shippers are pay¬

ing 100 shillings a ton for general mer¬
chandise freights upon which they nor¬
mally paid 15 to 2;~> shillings. This
means a rise from $3.60 or $6 a ton.
approximately, to $24. or from about
two-tenths of a cent per pound to a
cent and two-tenths. Even at this high
rate cargo rrom cannot be obtained.
Ships are chartered long before arrival
at port."

CHICAGO GRAIN.
CHICAGO. April 24..Bullish cables

and European buying of both old and
new crop deliveries forced the wheat
market today steadily upgrade. There
was a strong close at 1% to 23« above
last night. Corn gained to % net
and oats % to 1%. Tn provisions the
outcome was unchanged to 5 down
May wheat today sold at the highestfigure since February largely as a re¬

sult of a heavy decrease expected in
the United States visible supply total Mon¬
day, a circumstance which emphasized
the persistent export buying. Traders
apparently could not get away from
the European influence, regardless of
domestic weather and crop conditions
that were almost ideal to the bear side.
Virtually no attention was given to
reports showing possibilities of wheat
production for 1915 in the United
States and Canada to be greatly in
excess of anything ever before indi¬
cated.
Efforts to bring about a Saturday

reaction in the wheat market proved
a complete failure. Tn the last hour
especially buying of options was on
a liberal scale and Included all the
active months. Particular stress was
laid on the Increasingly urgent de¬
mand at Liverpool and the incessant
storms interfering with the natural
supply of good quality wheat from
Argentina-
Corn mounted with wheat and owing

to reports of additional crop damage
in Argentina. Shorts covered freely.
Commission house call for September
was a feature of the oats trade. Other
deliveries dragged.
Business in the provision pit con¬

sisted of week-end covering up.
Changes in prices had little if any
significance.

NEW YORK BANKS.
NEW YORK, April 24.Today'*

statement of the condition of New York
clearing house banks shows the fol¬
lowing details:
Loans, etc., $2,400,089,000; increase,$10.283,000.
Reserve in own vaults. $417,166,000, of

which $345,208,000 is specie; inereaser$12,377,000.
Reserve in federal reserve bank,$121,440,000; increase. $1,256,000
Reserve in other depositories. $31,-681,000; increase $1,671,000.
Net demand deposits, $2,308.536,000:

increase, $12,826,000.
Net time deposits, $123,721,000, In¬

crease. $2,500.000.
Circulation, $37,798,000. increase, $152.-000
Aggregate reserve, $570,287,000.
Excess reserve, $171,034,870; increase,$12,077,050.
Summary of state banks and trust

companies in Greater New York not
included in clearing house statement

Loans, etc., $570,378,100; increase,$4,782,200.
Specie, $44,871,700; increase, $256,200.
Ivegal tenders, $0,521,800; decrease,$257,300.
Total deposits. $696,786,900; increase,$13,924,800.
Banks' cash reserve In vault, $10,-809,100.
Trust, companies^ cash reserve fin

vault, $43,584,400.

NEW YORK PRODUCE.
NEW YORK, April >4..Flour, firmlyheld.
Rye flour.Quiet.
Cornmeal.Stead v.
Rye.Firm; No. 2 western, 1.26 c.l.f. ex¬

port.
Barley.Steady.
Wheat.Spot firm; No. 2 red, 1.68,

and No. 2 hard, 1.71; c. i. f. track; No. 1
northern Duluth. 1.67, and No. 1 north¬
ern Manitoba, 1.06*4, c. i. f. Buffalo;
futures steady; May, 1.6B.
Com.Spot firm; No. 2 yellow, 89%,prompt shipment.
Oats.Spot, steady; standard, 63a63V£;No. 3 white, 62Vt»a63; fancy clipped

white, 65%a66.
Hay.Steady.
Hops.Quiet
Hides.Dull
J.eather.Fi rm.
Pork.Steady.
Beef.Quiet
Lard.Quiet
Tallow.Quiet.
Wool.Steady.
Rosin.Steady.
Turpentine.Firm.
Rice.Steady.
Molasses.Steady.
Evaporated apples.Inactive.
Prunes.Steady.
Apricots and peaches.Dull and easy.Raisins.Steady.

ROBERT CROWE INJURED.
His Bicycle and an Automobile Col¬

lide at Street Corner.
Robert Crowe, 1043 46th place north-

west, was treated at Emergency Hos¬
pital last night for injuries he suffered
in a collision between his bicycle and
an automobile at 11th and I streets
northwest. His leg was hurt and his
bicycle was demolished.
William Wilson. 1125 14th streetnorthwest, whose automobile collided

' with the bicycle, took Crowe to the
hospital.

WEEK'S RANGE OF PRICES

Corrected to the Close of Business April 24 at

the Office of The Evening Star.

14.3QO 03 914 914
9.500 19 17 18*2

Railway and Miscellaneous Shares.
The following: table shows the week's highest, lowest and closinj? prices,

individual sales and net changes of securities sold on the New York Stork
Exchange last week. High and low prices are also given for the year 1^1 \ and
the year 1915 to date.

1915Week ending April 24, 1915. Net
High Low Sales High Low Close chge.

194 404 26*8 Alaska Gold Mines 55,400 404 364 394- 14
f» 20 73i Allis Chalmers 37.300 20 164 16' s 21 s

324 564 33 Allis-Chalmers pr 6.000 564 501 » 514 34
4834 794 50?s Amalgamated Copper... 602,500 79'¦> 731 j 78 2
474 57 48 Am. Agr. Chemical 3,600 57 55 57 24
19 494 33)* Am. Beet Sugar 25.200 49s4' 464 48

19439 25 Am. Can 107.200 39 35 38sti 4
80 994 914 Am. Can pr 2.7C0 994 98* « ^ 4
4214. 59'4 40 Am. Car & Foundry.... 16.600 57.4 523i 55' 2 2
112 1154 112 Am. Car & Foundry pr. 300 1154 115 1144 *R
32 524 39 Am. Cotton Oil 14.900 52?s 4812 5314 2
3*4 8 44 Am. Hide & Leather.... 14,200 8 7 74 R

17 424 194 Am. Hide A- Leather pr. 16,300 424 36 354 34
194 34'4 204 Am. Ice Securities 10,000 334 31*4 334 - 2"t
74 14 74 Am. Unseed 9,700 14 1 .14 12 14

24 3414 24 Am. Linseed pr 700 33'2 31 31 234
204 68 19 Am. Locomotive 67.6*30 58'2 484 58'4 2
96 1004 75 Am. Locomotive pr 900 974 93 96 2\\
50*4 754 56 Am. Smelting 56.500 75'4 714 744 1 "*

974 1064 100 Am. Smelting pr 2.400 1064 1044 106 1*4
97 114*4 99.' 2 Am. Sugar 10,000 11414 109 ,1134 2'4
107 1144 109 Am. Sugar pr 2C0 1144 114*4 1144
114 1234 116 Am. Tel. & Telegraph.. 16.200 1234 1214 1214. 14
215 2524 220 Am. Tobacco 21,20) 2524 229 2434 10"4
12 311 -i 15?4 Am. Woolen 8,300 314 26 30 6

724' 895i 771-4 Am. Woolen pr 2,200 894 85 89 .»' K

244 384 244 Anaconda Copper 81.000 38*4 35' 2 384 14
894 105 924 Atch., To. & San. Fe 46,200 105 103 1034 - 1'4
964 100 96 Atch., To. & San Fe pr. . 1.000 100 99't 100 14
114 112 98 Atlantic Coast Line 1.100 112 1114 1114 \ 14
384 55-4 264 Baldwin. Locomotive.... 26,100 52 46 5,>4 4
67 794 63*4 Baltimore & Ohio 49,800 794 774 78 i- 14
69 734 67 Baltimore & Ohio pr 3.600 724 714 72 1 ^
294 155 46^ Bethlehem Steel 27,800 1504 132 145 < 2

68 113 91 Bethlehem Steel pr 3,500 1114 1104 1H4
79 93 844 Brooklyn Rapid Tran
154 21*4 124 Cal. Petroleum
50 544 38 Cal. Petroleum pr 1.900 47 45 44' ¦

1-=vt 174 1534 Canadian Pacific 34.600 174 169 1694
254 444 32** Central Leather 87.100 44s» 394 41 i 1

94"s 104 100?s Central Leather pr 1.400 104 103_ 103 4

4(1 494 40 Chesapeake & Ohio 59.500 494 46-« 48- s -2

94 14'* 104 Chi. Great Western 5.600 144 12: s 13 .

25 36'* 27 Chi. Great Western pr. 10.300 364 34 34

84*4 984 834 Chi.. Mil. & St. Paul 33.900 984 93 96
126 130 123 Chi., Mil. & St. Paul pr. 1.000 128'4. 127?2 128)4
122 132 121 Chi. & North Western.. 2.100 131 130 130 4 -f-

No Sale 39 18'»' Chi., R. I. & Pacific 417.200 364 20*4 21*4 5
44 314 471-2 32*4 Chlno Con Copper 71.200 474 434 474 2

344 20'a -364 21*4 Colo. Fuel & Iron 19,500 36 31'a 32' -i 2

39' 2 112!5 1294 113*4 Consolidated Gas 9.000 1294 1254 1274 1

134 7 154 8 Corn Products 42,200 15?* 13's 144 +
584 81 65 Corn Products pr 5.200 81 '. '8

374 654 404 Continental Can 1.200 614 60 61 1

84 97 884 Continental Can pr 1.200 954 95 954
138*4' 153 142 Delaware & Hudson.... 910 153 151*8 151 $

11 134 54 Distilling Securities.... 9,300 10*4 84"
204 30 194 Erie 103,100 30 284 284 t

32 46*8 324 Erie 1st pr 21,000 464 434 444
264' 374 27 Erie 2d pr 2,100 374 36 36_

137'¦; 1554 138 General Electric....^. 5.100 1554 1524 1524
374 150 82 General Motors ..... 5,600 147 137 144 +
70 1054 905s General Motors pr...... 1,400 101 100
194 5331 244 Goodrich. B. F 25,600 50 454 474
794 1024 95 Goodrich. B. F. pr 100 1014 1014 101's ;

1114 1224 11254 Great Northern pr 32,500 122*4 1204 121
224 414 254 Great North. Ore cert.. 32,000 394 36 384'
404 634 454 Guggenheim EXplor.... 43,700 634 57*8 634 -r

1054 113 1024 Illinois Central 1,100 113 109's 111*4
144' 344 164 Inspiration Copper 176,400 34*8 29 34*4 +
10*4' 22 104 Inter.-Metropolitan 197,000 21*4 19*4 20 '8

50 75*8 49 Inter.-Metropolitan pr.. 64,000 75 694 704
82 106*4 904 Inter. Harv. of N. J 6,300 106*4 100 104 4
64 12 8 Inter. Paper.. 6.000 12 II 10*4
304 43 33 Inter Paper pr 4.100 43 40 404
204 274 204 Kansas City Southern.. 16.300 274 24*4 25*4
504 604 544 Kansas City South, pr.. 2.200 604 59 59
85 106 924 Laclede Gas - 1.400 1054 104 104
118 1464 1294 I^high Valley 33,200 1464 1414 1434 1

2074 231 207 Liggett & Myers 700 231 224 227
125 1254 110 Ixtuisvlile & Nashville. 1,400 1254 1224 124*4
144 58 154 Maxwell Motor 34,800 53 45 48
414 87*4 434' Maxwell Motor 1st pr. . 9.100 844 80 824
17 4378 18 Maxwell Motor 2d pr... 7,900 404 354 38
464 59 51 Mexican Petroleum 156,500 964 86'
164 284 174 Miami Con. Copper 20.500 284 25*4 28 14

102 1224 106 M. St. P. A S. S. M 2.400 1224 1204 122 -r 1*4
8! ? 154 74 Mo., Kan. A Texas 46.400 154 104 12 l's
26 40 26 Mo.. Kan & Texas pr... 9,600 38 26 30 6

7 184 6*8 Missouri Pacific 175,200 184' 124 134 24
120 1234 116 National Biscuit 1.200 1234 121 123*8-4 24
1194 126 1204 National Biscuit pr 200 122 1204 122 i 1
9 164 94 National En. & Stp 3,200 164 144 144 14

4(1 67*4 44 National I.ead 16,600 67*4 64 6434
104 154 11*4 Nevada Con. Copper 20.900 154 144 154 4
58 98 564 New York Air Brake... 7.400 924 82 88 ;>4
77 924 814 New York Central....... 36.400 924 89 80 s 14
494 714 43 x. Y. N. H. & H 16.700 714 634 684 44
184 354 21*4 N Y. Ont. & Western 39,700 354 284 .304 24
974 1064 994 Norfolk & Western 3,600 1064 1044 1054 4
644 81 64 North American...... 12.500 81 76 <74 *4
964 1124 994 Northern Pacific 45.000 1124 1094 110*s f '4
174 23*4 18 Pacific Mail . 2.600 21 184 194.14
20 394 264 Pacific Tel. * Tel ...... 900 364 32 32 .5

111*8 103*8 Pennsylvania R. R 12.600 1114 110 1104 4
15 24*4 154 Pittsburgh Coal 12.800 24*4 224 234 *1
264 494 25 Pressed Steel Car 27,000 494 424 49 44
194 364 19 Ry. Steel Spring 7,900 364 30 324 -i 34
88 95 864 Ry. Steel Spring pr.... 100 95 95 95 5
137 157,4 1403s Reading 269,100 1574 1524 1544 + 14
18 344 19 Rep. Iron & Steel 22,390 324 274 294. 24
75 884 72 Rep. Iron & SteM pr 2,900 874' 854 854 1
4 14 4 Rock Island com....... 3,900 4 4 4.4

1 24 4 Rock Island pr.14,100 1 44.4
104 17 114 Seaboard Air Line.... 4,100 17 16 164+ 5-8
45 424 32 Seaboard Air Line pr... 4,800 424 404 41 + 14

2094 1314 Sears-Roebuck ........ 900 139 138 139 4
194 42 24 Bloss-Sheff. Stsel A I... 2,800 42 364 384. 34
81 95 814 Southern Pacific...... 98,100 95 924 934+ 1
14 194 124 Southern Railway pr._ 28,100 194 174 184 + 4
32 514 514 Standard Milling....... 400 514 514 514. 24
20 68 354 Studebaker 25,000 68 62 664 !- 4
70 1024 91 Studebaker pr 900 1004 994 994 4
244 344 254 Tennessee Copper 10,400 344 334 334 + 4
114 174 11 Texaa & Pacific......... 8,100 174 16 16

112 147 123*4 Texas Company 5,300 1444 1364 141 + 2
33 58 35 Third Avenue R. R..... 9,900 564 55 55 4
112 1344 1154 Union Pacific 226.300 1344 1314 1324 + 4
78 81*4 79 Union Pacific pr 3,800 81 804 804 4
74 18 8 United Ry. Invest 12,100 18 12 18+6
22 374 214 United Ry. Invest, pr... 8,100 374 304 374 + 6
444 744 514 U. S. Rubber 29,100 72.4 684 694 24
954 110 1014 U. S. Rubber pr 2,400 108 107 1074
48 607-8 38 U. S. Steel 595,200 604 564 594. *4

1094 102 U. S. Steel pr 7,400 1094 1084 10944
72 484 Utah Copper 191,600 72 644 72 + 54

17 31 15 Va.-Car. Chemical 1,300 31 28 28 14
104 264 94 Western Maryland.... 1,300 264 244 244+14
30 40 25 Western Maryland pr... 200 394 39 394+ 24
534 694 57 j Western Union Tel 10,700 69- 68 68 4
64 89 64 Westinghouse Mfg 102,600 864 814 864 + |4
89 1114 904 Woolworth 1,600 1084 107 1074+ 4

135 87 Willys Overland 2,600 1284 1184 1184 .104

COFFEE MARKET.
NEW YORK. April 24..The market

for coffee futures was unsettled by
scattered realizing for over the week
end and the May notices expected Mon¬
day and continued near-month liquida¬
tion. The market opened at a decline of
2 to 4 points, and prices sold 4 to 12
points net lower during the morning,
with the close a shade up from the low¬
est on covering, but with laat prices
still showing net losses of from J to S

joints. Sales, including exchanges, were

62,750. April. 5.97; May. 5.117; June. 6 07-
July. 7.27; August, 7.34; September. 7 42;
October, 7.48; November. 7.54; December,
7.60; January, 7.67; February, 7.7:t and
March, 7 80.
Spot quiet; Rio No. 7, 7\; Cantos No.

4. 10.
Brazilian markets were unchanged. Re¬

ceipts at the two Brazilian ports, 27.00(1
bags; Jundiahy. T.OOO. Rio cleared 1.000
bags for New York. Arrivals here,
85,330.

Those who are born great Boon begin
shriveling.Deseret News.

FINANCIAL. FINANCIAL. FINANCIAL.

MvmMm oiltile u)ftiK
Prairie sections vvliicli once Went be££iii£ for *

huyeEC at a dollar an acre are now* tearing enough J
cotton and cane and truck and fruit to raise their cA}\

C»^

value a hundred fold. It vks always- Worth a Jiun-^f \fw
dred times as muck as its selling price, tut" /^V
not to the ov\?ner \Vko couldn't find ,y
il Oixt? Z/erLerl Kaufman /;

s> SMt. r'arefcnr-i rvr. *f»nxif>
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Brokers Point to Million-a-Day
Sales as Evidence of
Wall Street Recovery.

EXCHANGE CALLED FREE
FROM ALL MANIPULATION

Continued Redundance of Money
Recognized in Increased Busi¬

ness Transactions.

NEW YORK. April 24..Not since Sep-
tember. 1911, has the record of sales on

the New York Stock Exchange been so

large and so satisfying as that of the

opening day of this week. when stocks to

the number of one and one-half million
shares and bonds in the value of six mil¬
lion dollars changed hands in a single
six-hour session. Moreover, the market
now gives every evidence of having re¬

gained its old-time vitality, and does not

appear to be buoyed up by the enthusi¬
asm of a temporary boom. Perhaps the
best evidence of this assertion is to be
found in the fact that the investing public
has turned its attention from the so-

called "war stocks," which at best rep¬
resent a hazardous purchase, to the regu¬
lar industrial and railroad issues, which
are more fairly representative of current
business conditions in the United States
today. While it is all very well to re¬

gard with satisfaction the orders for war

materials aggregating hundreds of mil-
lions of dollars, it must not be forgotten
that these contracts contain a cancella-
tion c lause to be governed by peace de¬
velopments. There is also some question
as to the propriety of this nation in fur¬
nishing the instruments of death to Euro¬
pean belligerents, no matter to which side
of the conflict the sympathies of indi-
viduaIs may lean.

Wall Street Has Recovered.
Sto«*k brokers also point to the new

schedule of million-share days as evidence
of the fact that Wall.street has recovered
from its long season of depression. Mon- j
day's sales of 1.500,000 shares, for ex¬

ample, compare as follows with previous
records: Same day last year, 380,200:
average of January 1 to date. 330,000;
average of 1914. 31S.000. In last week
alone of the five and one-half trading ses-
sions four of these were million-share
days. It is also interesting to note the
price ranges, which, with the exception
of a few spectacular issues, have shown
a tendency to ascend, gradually but con-
sistently. The following comparisons are j
significant :

Average price fifty representative stocks... 71.26
Same day last year 07.22

High. Low.
Year's range to date. 72.96 Apr. 10 58.00 Feb. 24
Same period last year. 73.30 Jan. :U 66.51 Apr. 21
Range year 1014 73.30 Jan. 31 57.41 July 30
Range year 1913 79.10 Jan. 9 63.09 June 10
Significant also is the increased val¬

uation of membership in the stock ex¬
change, as indicated by the amount of
money that brokers are willing to pay
for a "seat" on the exchange. The lat¬
est recorded quotation for a stock ex¬
change seat was placed this week at
SG3.000, which compares with $38,000
just prior to the reopening of the ex¬
change in December, and with $34,000
in August of last year, when the doors
were closed. The highest price ever
paid for a seat was in 1905, when the
record price of $95,000 was established.
Since that time the average valuation
of stock exchange membership has
been about $75,000.

Market Free From Manipulation.
Those who are best able to interpret

present tendencies in Wall street main¬
tain that the market today is entirely
free from manipulation: that the tre¬
mendous increase in sales is due to a
wholesome demand from the investing
public and not to a series of campaigns
for "stock control" of corporations; and
that those who are buying for perma¬
nent investment will reap a gratifying
return, not because qf a meaningless
boosting of prices, but as a direct re¬
sult of the increased earnings of Amer¬
ican business corporations. They see
in the present and near future the
greatest opportunities that American
business men ever had presented to
them, and view with confidence the
spirit of aggressiveness which will en¬
able our captains of industry to regain
the largest possible benefit from new
and inviting fields. The most hopeful
sign for Wall street is that the "outside
public" and not the "professional" ele¬
ment now hold the balance of power,
and they will be unwise if they ever
relinquish their firm grasp. Wall
street should be made to see that it is
a servant, not a master.
The appointment of a receiver for the

Chicago, Rock Island and Pacific rail¬
road must not be taken as indicative
of bankruptcy by that road, nor as In¬
dicating an unsatisfactory business
record, though the stocks of this road
fell 10 points on the day the receiver¬
ship was announced. The suit is a
friendly, one, and is in reality. i

miration of dissatisfaction with financ¬
ing: methods.

Rock Island Financed.
The Rork Island railroad, which was

at the time one of the strongest of
the western railroad propositions, was
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Money and Investment.

selms a°n^nU^ redUndance of money

psili£"i;=:Erfluence is the general depression exist-

as* weira?"^'6 and *n<*ustrial circles,
as \velJ hs in our ordinarv routine
foreign trade A very iimUed demand
for working capital exists an,one our
merchants and manufacturers Money
rates have fractionally advanced as
result of the outburst of activity on
the stork exrhange. This apparently
s exertmg the influence of itilncing
the Shipment of out-of-town funds to

V'!' Wlth the hope that in the
near future profitable channels for
their use may be found.
Total interest and dividend disburse¬

ments next month will reach $127 ')0-
SOI, against S124.402.S01 in May a'year
ago. .stockholders will receive in'the
";a»' of dividends 547,516.21s. against
Jn0.90_.S01. while interest payments
will approximate $79,500,000, against
J73.500.000. Various corporations will
either make smaller dividend payments
or omit them altogether. The enlarged
interest disbursements are due to new
bond and note issues. The city of New-
York will distribute $16,000,000 in' in¬
terest and will pay $22,000,000 matur¬
ing revenue bonds. .

May Dividend Payments.
A summary of May's dividend pay¬

ments, with comparisons a year ago
(figures compiled by Journal of Com¬
merce), follows:

, .
1PUS. 1914.

Industrials $21,049,859 $25,188,845
Steam railroads 20.S73.S5S 20 675 Six
Street railways 2.990,481 2.988.098
City bank and trust com¬
panies 2.200.000 2.050.000

Totals $47,516,208 $50,902, SOI
The complete rerord of the payments

made by industrial corporations bv
months since 1913 is as follows:

1915. 1914. 1913.
January ... $44,906,279 $51,275,631 $50,073 576
February .. 20,111.S73 25.lll.s73 27.sl<>'340
March 21),776,644 3li.299.404 40.5SS.SHU
Apr" 42.40S.758 49.403.1*1 63.87».40<t
May 21.949,859 2.->,lS8.tM5 24.l29.39i>

Total... .$164,253,113 $187,278*13 J196.437.Slti
w. s. corsi.vs.

TO BETIRE STOCK.

New Haven Holders Also Decide to
Amend Company's Charter.

NEW HAVEN, Conn.. April 24. The
stockholders of the New Vork New-
Haven and Hartford Railroad Company
in special meeting today by ballot
voted 1,076,128 for and none against
to reduce the capital stock of the com¬

pany from 1,800,170 shares to 1,571 179
shares by retiring and canceling 228 -

991 shares now in the treasury, and
to accept amendments to the company's
charter recently passed by the general
assemblies of Connecticut and Khode
Island.
Positive denial that the directors had

considered an issue of preferred stock
was made by President Howard Elliott
in a short address in which he gave
an analysis of the earnings of the
road in the past few weeks lie
pointed out that the financial problem
Just now is to meet maturing notes
and while these will be taken earn
of. the company's finances will have
to be adjusted in the near future '

either tluvufh the Issue of mortgage
bonds, additional stork or some, other 1
means. Whatever the directors de-
clde upon will be submitted to the
stockholder* .

I

TERSE. FRANK. TIMELY COMMENT ON ODC
lots of Now York Stock Exchange somritie*

THE ODD LOT REVIEW
issued weekly. $1.00 a vear. Send lor 6*mpl4
¦.c-pies. 74 Broadway. New York.

I WILL SELL
$5,4M»<> (icor^ptoMn <»n* K"- at 104.
9I.OOO WflNhinielnn (<niii at 104%.
S.t.noo \\ a%h. R\\>. A Klec. 4'"r nt M.
£2,<HM> l*»tomac < oattld. .V o at lOl t*.
T»0 < sipital Traction at JH».
4«» \\ n*lilnulon Rwy. pfd. at Nfl.
50 \\ nMliinuton Rwy. coin, at OX
IOO \\ iimIiinut«»n «.ne» nt 701 ~ e\ div.
25 Eastern l.iuht A Fuel 4 bid wanted).
20 MerKeiithnler at 105.
50 l.anNton nt 05.
lO Federal National Hank at 140.
« National Hank of Washington at 233,
S Franklin Nat. Hank at 12s.
IOO Continental Trout at 1«4I.
25 McLachlen Hanking t orpn. (bid
wanted >.

IOO WaMhiagton HaMeball Club at 23.
10 X. & \V. steamboat at 175.
5 liayety Theater at 105.
25 t.rapliophoue pfd. at 92<i.
25 <>raphophone com. at 71.

I WILL BUY
$3,000 Potomac Conftld. 5% at lOI.
1<M) (any part) 4 apital Traction at 87n^
25 WaHhinifton Hwy. pfd. at 85%.
25 M anhluRton Hwy. com. at 1)1 H-
50 Washington «.n* at dSVj ex dit. .

lO Mermenthaler at 102.
25 I<aiiNton at 0O<2.
25 Munney Trunt at f)5«-2.
10 \at. Hank of- \\ a*h. at 200.
15 I. S. Trust I any part) at 40.
25 tirapho. pfd. (any part) at SSVfc.
25 («raphoplione corn, at (UI.
Subject to previous acceptance or

cancellation. All executions for cash
Buying: and selline orders on all listed
stocks and bonds solicited.
Deliveries for cash at your own bank.
THOMAS L. HUME, Broker,
1410 G st.. Rooms 9-11. Tel. M. 1346.

Money to Loan
rured by First 1"-^ of Trust on R»rl Estats-

Prerailiiiff Interest and commission*.

Joseph I. Wellcr, 620 F St. N.W.
5 AND 6% MONEY

to Loan on D. C. Real Estate

j JESSE I,. HKISKELL, 1«I3 H at. ¦.<

COTTON MARKETS.
NEW YORK.

j NEW YORK. April 24..The cotton
market was quiet today, and busings
seemed to be largely in the way of even-

Ing-up commitments tor over the week
I' end, with the close steady, net 3 points
lower to 2 points higher.

Relatively steady Liverpool cables and
optimistic reviews of the dry goods situ¬

ation caused some scattering covering at.
the start, and the market opened at an

advance of '5 to 4 points. Active months
sold up another point or two right after
the rail, but rej>orts of improving weather
conditions m the south and a rather les*
optimistic view of early peace prospects
in Europe appeared to promote renewed
realizing or liquidation, and prices soon

eased off. Trading" became less acthe
on a s<-.a!e down, and after shewing a. net
loss of about 4 to 6 jx>ints prices rallied
slightly from the lowest on covering*.
New Orleans was a moderate seller here
during the morning, but business seemed
to be chiefly local, and the offerings were
believed to be mostly in the way of com¬
mission house liquidation. Sales of print
cloths at Kail River were heavy during
the past week, and the estimated business

j l'cr the last four weeks has aggregated
OvV'OO pieces, comparing with about
400,000 pieces last .vear. The satisfactory
sales and large, attendance of buyers at
the auction sales of carpets here during
the week were also generally commented
upon as indicating the improving condi-
tiori of trade, and probably encouraged
some of the scattered buying noted dur-
ling the morning. Next Tuesday will be
the first notice day for May contracts
There will be a meeting of members of
the exchange at noon Monday to act upon
proposed amendments to the by-laws re¬
lating to deliveries.

NEW ORLEANS.
NEW ORLEANS, Lii.. April 14 .

Price movements in the cotton market
today were narrow. In the early trad¬
ing* there was an advance of 4 to 7
points, in response to better Liver¬
pool cables then due, but profit taking
by longs met the beter prices and
caused a small break. Rate in the
morning the trading months were 2
to 3 points under the Una! figures of
yesterday. The close was unchanged to
2 points up. compared with yesterday's
close.
The continued rains in Texas and un¬

certainty over weather conditions for
the next day or two had a steadying
effect, although no great amount of
buying was stimulated. In some quar¬
ters it was thought that the approach
of the first notice days for May whs

against the market and was causing
a part, at least, of the selling out on
the long side.
The unfavorable features of the

week-end statistics caused much bear¬
ish comment.

TREASURY STATEMENT.
The condition of the United States

Treasury at the close of business vester*
day was: Net balance in general fund,
$23,027,341; total receipts, $1,870,096;
total payments. $2,324,862. The deficit
this fiscal year Is $100,033,336, against a

deficit of $31,202,186 last year, exclusive
of Panama canal and public debt trans¬
actions.

DRY GOODS MARKET.
NEW YORK, April 24..Cotton goods

and yarns were firm and active today.
Knit goods were more active. Linens
firm and dress linens active Burlaps
were steady to firm on heavy weights.
The carpet auctions ended today with alt
goods soiU, _ ^

>. r


